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GHYLHQQHQW DXVVL GHVPXWXHOOHV GHV VRUWHV GH V\QGLFDWV TXLYRQW P¬PH MXVTX
¢
SU¬WHU GH O
DUJHQW ¢ OHXUV PHPEUHV (OOHV RIIUHQW XQ FDGUH SRXUO
RUJDQLVDWLRQ
WUDGLWLRQQHOOH GX WUDYDLO DJULFROH IRQG« VXU OHV SUHVWDWLRQV PXWXHOOHV /HV
LQVWLWXWLRQV U«SXEOLFDLQHV YRQW OHV SUHQGUH HQ PDLQ QRWDPPHQW ¢ SDUWLU GH 
DYHF OD FU«DWLRQ GHV mVRFLHGDGHV GH EHQHILFLHQFLD SXEOLFD} FKDUJ«HV
G
DGPLQLVWUHU OHXUV ELHQV /
RXYUDJH G
2 &HOHVWLQR HW G
$0H\HUVPRQWUH ELHQ FRPPHQW
XQH LQVWLWXWLRQ LPSRV«H ¢ GHV ILQVGHFRQWU¶OH HVW DSSURSUL«HSDUFHX[O¢P¬PH
TX
HOOH GHYDLW VRXPHWWUH GH WHOOH VRUWH TX
HOOH GHYLHQW VXEYHUVLYH HW TX
HOOHGRLW
¢ VRQ WRXU ¬WUH DVVXMHWWLH  HQ V
DWWDTXDQW DX[ FRQIU«ULHV UHOLJLHXVHVO
WDW
U«SXEOLFDLQ QH OXWWH SDV VHXOHPHQW FRQWUH O
JOLVHPDLV FRQWUH GHV HQFODYHV LQGLHQQHV
TXL SRXUUDLHQW «FKDSSHU O¢ O
HPSULVH GX FDSLWDOLVPH$LQVL ¢ -DXMDRQ DVVLVWH
¢ XQH OXWWH DFKDUQ«H HQWUH SRXYRLUV FLYLO HW UHOLJLHX[  OHV FRQIU«ULHVWHQWHQW GH
VDXYHU OHXUV ELHQV HQ OHV IDLVDQW SDVVHU SRXU GHV SURSUL«W«V HFFO«VLDVWLTXHV /HV
DQFLHQV D\OOX GHYHQXV FRIUDG±DV SUHQQHQW O
JOLVH FRPPH G«IHQVHXU  0DLV FHV
DVVRFLDWLRQV U«VLVWHQW PDODX[ GHUQLHUVDVVDXWVGHVPXQLFLSDOLW«V ¢ TXL OHV G«FUHWV
EROLYDULHQV DYDLHQW GRQQ« XQ SRXYRLU DFFUX  O
DWWDTXH GX SRXYRLU FHQWUDO VH
GRXEOH GH FHOOH GHV JRXYHUQHXUV ORFDX[ $ SDUWLU GHV DQQ«HV WUHQWH OHXUV WHUUHV
VRQWYHQGXHVOHXUVI¬WHVS«ULFOLWHQW
2Q YRLW TXH O
RXYUDJH G
2 &HOHVWLQR HW G
$ 0H\HUV QRQ VHXOHPHQW RXYUH
O
«WXGH GHV FRQIU«ULHV UHOLJLHXVHV S«UXYLHQQHV ¢ GHV SHUVSHFWLYHV QRXYHOOHV PDLV
DXVVL UDMHXQLW O
HWKQRKLVWRLUH DQGLQH HQ PRQWUDQW ODFU«DWLYLW« GHODVRFL«W«
LQGLJªQH ,O IDLW DSSDUD°WUH FH W\SH G
DVVRFLDWLRQ FRPPH XQH VROXWLRQ DOWHUQDWLYH
G
RUJDQLVDWLRQ ORFDOH IDFH ¢ OD GLVVROXWLRQ GH OD VRFL«W« LQGLHQQH ,O SHUPHW GH
FRPSUHQGUH FHW LQGLHQ TXL VHWLHQW GHERXW OH FKDSHDX¢ODPDLQ GHYDQW XQ
LQJ«QLHXU GH O
RIILFH GH OD U«IRUPH DJUDLUH DVVLV GHUULªUH VRQ EXUHDX  m3DSD\WX DV
HQOHY«OHXUV WHUUHV ¢0DPD$VXQWD HW6DLQW-RVHSK FRPPHQWYRQWLOVVHQRXUULU"
9DOHVYRLU¢ODFKDSHOOHFRPPHLOVPDLJULVVHQW¢YXHG
RHLO}
$QWRLQHWWH)LRUDYDQWL0ROLQL«
+ & 5LHJHU	% %KDGUD &RPSDUDWLYH (YDOXDWLRQ RI 5RDG &RQVWUXFWLRQ
7HFKQLTXHV LQ 1HSDO :LHVEDGHQ)UDQ]6WHLQHU9HUODJ  S ELEO
WDEO FDUWHV I±J %HLWUDJH ]XU 6XGDVLHQ)RUVFKXQJ 6XGDVLHQ ,QVWLWXW
8QLYHUVLW¤W+HLGHOEHUJ
)UXLWG
XQWUDYDLO G
«TXLSHUHJURXSDQW XQ«FRQRPLVWHDOOHPDQG +& 5LHJHU
HW FLQT«FRQRPLVWHVQ«SDODLV %%KDGUD %3UDGKDQ59DLG\D0 $LH HW 6.
5DMEDQVKL FH OLYUH SU«VHQWH OHV U«VXOWDWV G
XQH HQTX¬WHPHQ«H HQ VRXV OD
GLUHFWLRQ GX m&HQWUH IRU (FRQRPLH 'HYHORSPHQW DQG $GPLQLVWUDWLRQ}&('$
GH O
8QLYHUVLW« 7ULEKXYDQ ¢ .DWKPDQGRX &RPPH VRQ WLWUH O
LQGLTXH LO V
DJLW
GH FRPSDUHU OHV GLII«UHQWHV WHFKQLTXHV GH FRQVWUXFWLRQ GH URXWHV TXL RQW «W«
HIQSOR\«HV DX1«SDO GHSXLV XQH YLQJWDLQH G
DQQ«HV DYHF O
DLGHGHFHUWDLQVSD\V 
,QGH &KLQH WDWV8QLV 8QLRQ VRYL«WLTXH 5R\DXPH8QL HVVHQWLHOOHPHQW /H
SUREOªPH GHV WUDQVSRUWVHVW RQOH VDLWFUXFLDOSRXUOH1«SDO  OHG«YHORSSHPHQW
GH FHSD\V WUªVPRQWDJQHX[ R» OHV WUDQVSRUWV ¢SLHG VRQW HQFRUHGHUªJOHGDQV
XQH ODUJH SDUWLH GX WHUULWRLUH SDVVH HQHIIHWLQ«YLWDEOHPHQW SDUOD FU«DWLRQG
XQ
V\VWªPH URXWLHU HQFRUH WRWDOHPHQW LQH[LVWDQW LO \ D XQH TXDUDQWDLQH G
DQQ«HV
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
GX IDLW G
XQ ORQJ LVROHPHQW SROLWLTXH /HV SRXYRLUV SXEOLFV O
RQW FRPSULV TXL
DFFRUGHQW ¢ FH VHFWHXU XQH SULRULW« DEVROXH HW \ FRQVDFUHQW SUªV GX WLHUV GHV
G«SHQVHVGH OHXU EXGJHW /HEXW DYRX« GHV DXWHXUVGH FH OLYUH HVW GHG«WHUPLQHU
TXHOOHV VRQW ¢ O
KHXUHDFWXHOOH OHV WHFKQLTXHV OHV SOXVUHQWDEOHV SRXU mOD VRFL«W«
Q«SDODLVH GDQV VRQ HQVHPEOH} S  DILQ G
XQH SDUW GH PLHX[ DSSU«FLHU OHV
SURMHWV «WUDQJHUV VRXPLV DX[ DXWRULW«V HW G
DXWUHSDUW GH FRQWULEXHU¢ U«GXLUHOD
G«SHQGDQFHWHFKQRORJLTXHGX1«SDOYLV¢YLVGHVSD\VLQGXVWULDOLV«V
8QH TXHVWLRQ FHQWUDOH VRXVWHQG WRXW O
RXYUDJH  «WDQW GRQQ« O
«WDW GH VRXV
G«YHORSSHPHQW GX1«SDO HW OHV GLIILFXOW«V LQK«UHQWHV¢ VRQ UHOLHI HVFDUS«TXHOOH
SDUW UHODWLYH IDXWLO DFFRUGHUDXWUDYDLO PDLQG
ĕXYUH HW DX FDSLWDO PDFKLQHV
GDQV OD FRQVWUXFWLRQ GHV URXWHV /HV SURMHWV FKLQRLV HW LQGLHQV PRELOLVHQW SDU
H[HPSOHXQH PDLQG
ĕXYUH LPSRUWDQWH DORUV TXHOHV 5XVVHVQHUHFUXWHQW
ORFDOHPHQW TX
XQSHWLW QRPEUHGH VDODUL«VHW PHWWHQW VXUWRXWO
DFFHQWVXUO
«TXLSHPHQW
WHFKQRORJLTXH 4XHOOH HVW ODPHLOOHXUH VROXWLRQ " /DU«SRQVH ¢ FHWWH TXHVWLRQHVW
GRQQ«H ¢ ODSDJH   ¢ TXHOTXHVU«VHUYHV SUªV FRQFHUQDQWODPLVHHQSODFHGHOD
FRXYHUWXUHELWXP«HXQHIRLV ODSU«SDUDWLRQGXWUDF«HW OHVWUDYDX[GHWHUUDVVHPHQW
DFKHY«V OHV WHFKQLTXHV UHSRVDQW VXU XQ HPSORL «OHY« GH PDLQG
ĕXYUH
FRQYLHQQHQW PLHX[ DX SD\V mG
XQSRLQW GH YXH VRFLDO}TXHOHV SROLWLTXHV
SULYLO«JLDQW GH ORXUGV LQYHVWLVVHPHQWV HQ FDSLWDX[ 8Q SHX SOXV ORLQ S  OHV
DXWHXUVPHWWHQW H[SOLFLWHPHQW HQ FDXVH ODFDSDFLW«GH FHUWDLQVSD\VLQGXVWULDOLV«V
¢ V
DGDSWHU DX[ FRQGLWLRQV ORFDOHV Q«SDODLVHV ¢ GLULJHU GH JUDQGHV PDVVHV GH
VDODUL«V DLQVL TX
¢ IRXUQLU VXIILVDPPHQW GH FDGUHV WHFKQLTXHVSRXU V
RFFXSHUGH
SOXVLHXUV FKDQWLHUV HQ P¬PH WHPSV ᒫ OD P«WKRGH GLVSHUV«H GH QRPEUHX[
FKDQWLHUV SRXU XQH P¬PHURXWH GH FRQVWUXFWLRQ «WDQW SU«I«U«H DX[P«WKRGHV
SXUHPHQWOLQ«DLUHV
-H QH VXLV SDVTXDOLIL«SRXU DSSU«FLHU ¢ OHXUMXVWHYDOHXUOHVDQDO\VHV
«FRQRP«WULTXHV GH UHQWDELOLW« HPSOR\«HVSDU+&5LHJHUHW % %KDGUDQLOHV SDUDPªWUHV
FKRLVLV0RQ FRPPHQWDLUHSRUWHUDVXU OHVDVSHFWVPDFUR«FRQRPLTXHVHWKXPDLQV
2QUHJUHWWHUD ¢ FH WLWUH TXH FRQWUDLUHPHQW ¢ FHTXLHVWDIILUP«DXG«EXWGXOLYUH
ULHQ QHVRLW GLW GHV HIIHWVSHUYHUVRXE«Q«ILTXHVGH ODFRQVWUXFWLRQ GHURXWHVVXU
OD YLH VRFLR«FRQRPLTXH GHV FDPSDJQHV DYRLVLQDQWHV QL GH O
DFFURLVVHPHQW GX
VDODULDW TXH GH WHOV SURMHWV HQWUD°QHQW LPPDQTXDEOHPHQW 2Q V
«WRQQH HQ
SDUWLFXOLHU GH O
DEVHQFH GH WRXWH U«I«UHQFH DX[WUDYDX[GH 30%ODLNLH- &DUOHWRQ
'- )HOGPDQHWDOᒫ GRQW OHSUHPLHUWLWUHSXEOL« 7KH(IIHFWVRI5RDGVLQ :HVW
&HQWUDO1HSDOGDWH SRXUWDQW GH  WUDYDX[TXLRQWDSSRUW«QRPEUHGHYXHV
QRXYHOOHVVXUFHVXMHW
$X WRWDO XQ ERQ RXYUDJH WHFKQLTXH TXL LQW«UHVVHUD OHV «FRQRPLVWHV HW OHV
G«FLGHXUV PDLV TX
RQ DXUDLW VRXKDLW« PRLQV WLPLGH GDQV VRQ DSSURFKH HW VHV
FRQFOXVLRQV
*«UDUG7RIILQ
